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NG SHIPBUILDING COMPANY.

pETHLEHEM STEEL CORPORA-
rioN, CAPITAL 830,000,000,

ncorporated Yesterdayin New Jersey—Die
rectors Include Geo. R, Sheidon, Thos.
F. iyan and C. M, Schwab—Owns All
the O1d Properties and Bethichem Steel,

Alivan & Cromwell, counsel for the reor-
:‘mzﬂlun committee of the United States
Chipbuilding Company, enpounoce that the
certificate of incorporation of the new
company to be organized under the modi-
fied plan and agreement of reorganization
wa~ filea and recorded in New Jersey yes-
terday. The new company is to be called
+Bethlehem Steel Corporation.® The in-
corporators of the company are the mem-
bers of the reorganization committee.
The board of directors of the new company
will consist of nine members, who have
been #elected, in accordance with the plan
of reorganization, as follows: George R.
gheldon, Thomas F. Ryan, John E. Borne,
Pliny Fisk, C. M. Schwab, Edward Mo-
Tlvaine, Archibald Jobnston, C. W. Wet-
more and Oliver Wren.

The reorganization committee have pur-
chased all the properties of the United
gtates Shiptuilding Company and the
<hares of stock of the Bethlehem Stee! Com-
pany.and it is expected that the new com-
pany will Le vested with the ownership of
these properties within a few days.

The plan of reorganization, Sullivan &
Cromwell =ay, has been a very marked suo-
cess, having been adopted by all the holders
of the collateral trust bonds covering the
shares of stock of the Bethlehem BSteel
Company and by more than 83 per cent,
of the holders of the United States Ship-
building ( ompany first mortgage bonds.

TraNTON, N.d., Deo. 10.—The Bethlehem
Steel Carporation is incorporated with an
authorized capital stock of $30,000,000.
This is to be divided into $15,000,000 of pre-
terred stock bearing 7 per cent. non-cumu-
lative dividends and $.5,000,000 of common
stock.

The company starts with a subscribed
capital of $100,000, divided practically
equally among the incorporators.

The charter specifies a variety of objects.
Among them are to deal in and manufao-
ture iron, steel, manganese, nickel, copper,
coke, coal, lumber and their by-products;
to oonstruct machinery, engines, locomo-
tives, cars, railroad equipment, docks,
elevators, waterworks, bridgss, oanals
and waterways, except the maintenance
of railroads or canals within the BState
of New Jerssy, to manufacture ord-
nance, largs and small arms, armor, armor
plate, explosives, munitions and stores of
war, and military, naval, maritime, marine
and submarine materials, engines and
contrivances of every sort, to design, build
repair, charter or otherwis» traffic in ships
boats and vessals of all kinds, their equip-
ment, furnishings, armor, armament, boil-
ers, engines, tackle and apparel.

The charter provides for a directorats of
nine members and an executive committee
of three members, the number being sub-
ject to change in the by-laws The State's
fee for filing the charter was $),000. The
registered office in this State will be in the
Prudential Building in Newark, the Fidelity
Trust Company being the agent in charge.

REGULAR NEW HAVEN DIVIDEND.

0. & W. Minority Stockhelders Left to Do
Their Own Thinking.

The directors of the New York, New
Haven and Hartford Railroad met at the
Grand Central Station yesterday and ap-
proved th» racent etep3 involved in the
porchase of control of the Ontario and
Western. Tha regular quarterly 2 per
cent. dividend was also declared.

After tha moeting President Mellen said
that thers was no announcement to be
made, although it had been expected in
Wall Street that somathing might develop
regarding the much talked of offer to On-
tario minority stockholders. The Street is
gradually coming to the oonclusion that
the stock is being made strong in the mar-
ket to afford stockholders an opportunity
to dispose of thair holdings at what must
be a good profit, and that this constitutes
the only advantage in the transaction to
the minority holders outside of wha! de-
velopment may follow the operation of the
road by the New Haven.

It is not likely that any announcement
of the sale of the $2,000,000 of Ontario bonds
will be made, but it is well understood that
their purchase by Kuhn, Loeb & Co. is
already practically arranged.

SUES TRAFFIC COPS.

Brooklyn Iceman Denles the Fxistenoe of
Law Under Widch He Was Arrested.

John F. Farrell of 04 Adelphi street, Brook~
lvn, began suit ‘n the Supreme Court in
Jrooklyn yesterday against Roundsman
John J. Higeins and Sergeant Balley of the
police traffic regulation squad, in which
he demands $5,000 damages for false arrest
and imprisonment.

Farrell is an iceman and has customers in
the vicinity of the Borough Hall and on
Washington street. On Nov. 28, he alleges,
he was held up by the police who were en-
forcing traffic regulations while he was
ariving to a customer’s plaos cof businoss.
He trird to explain, hesays, and wasarrested
but was relrased in court, sentence being
suspended. Farrell contends that he was
charged with violating a law which does

not exist,
WOULD REFORM ONEONTA.

Curfew Law Urged Against Persons Less
Than Sixteen Years O,

AvstrruaM, N. Y., Deo. 10.—A petition
fourteen yards long and with #50 signatures
lias been presented to the village Poard of
Trustees of Oneonta asking ihat they adopt
n ~urfew law designed to keep persons under
1% vears of age off the etreets after 8 o'clock
P. M. from Sept. 1 to the last of February,
inclusive, and from March 1 to Aug. 81 in-
clusive, after # o'clock P. M., unless su-h
persons are accompanied by & parent or
Ql'jmrdim_n.‘nr are in the performance of duty.

he petition i« signed hy 11 clergymrn, 30
teachers, 3 policemen, 17 lawyers, 10 physi-
cian -, 140 business men, 200 D. & H. shopmen
tnd 2 former village presidents. The
matter will be considered hy the board.

BIG SLUMP IN EXPORTS.

Falling Off tn On;;;lnl Breadstuffs for
Fleven Months Ended Nov, 30,

WasHINGgTON, Dec. 10.—The value of the
four principal articles of domestic exports
for the eleven months ended Nov. 80, aggre=
gating  $647,5614,325, was $67,670,413 |eas
than for the corresponding period last
vear. All this loss, and more, was due
to the falling off in the exports of bread-
stuffs, which this vear were wvalued at
82,604,588, against $176,502,412 in the same
Inonths last year, a decrease of $93,087,824,

Exports of provisions show a comparative
decrease of $8,103,497, with a total of $172,-
%40,772; mineral oils an increase of $0,000,637
and a total of $72,560,510, and cotton an
:.':;"c?” of $13,732,271 and a total of §319,~

", V.

Seaboard Hoelding Company.

James A. Bair confirmed yesterday a
report frem Baltimore that Seabeard Alr
I;’ine interests were working on a plan for
the formation of a holding company f
the railroad company. Mr.‘Bldr uic{ lh:';
It might be some time before the details
re ected and at this time there is no
arther announcement to make.

GOSSIP OF WALL STREET.
In the course of the conference of raflroad

heads at the Club on Tuesday
evening of last w the subject of the dis-
cussion being the President's recommen-

dation that the power of the Interstate Com-
merce Commission be increased, one of the
diners said: “Well, I'd rather have the Inter-
state Commerce Commission fix rates than
let Stickney make them.*

Any clique or individual baving temporery
command of & large speculative following
becomes a factor in the steck market and (e
80 recognized by experienced operators.
A following is essential to the sucoess of large
speculative operations (n the market, It
may be dealt with personally by the !sader
or indirectly through the market, First
the crowd or the individual takes a position
on the market or on oertain stocks and {s
committed to certain predictiony. 4 The
speoulative community s at first sceptical,
or perhaps only indiferent. One by one
the predictions are made good, and those
who have not believed in them are both dis-
appointel and Impressed. Traders esay:
“Yéu may not believe in this leadership,
but it s suoceeding.” Other predictions
are made and the market redeems them.
Graduallv o following is built up in this man-
ner which will Increase and become more
confident with each euccess. It trades on
an ever increasing scale, Booner or later
the predictions will begin te go wrong and
no explanation will be vouchsafed. It will
be said, for example, that a stock will be put
up 10 po!nts, and it goes up only three or four.
The number of disappointments a following
will overlook depends largely upon the amount
of money (t has made or might have made by
acting blindly on earlier predictions. Finally
there |s the oulminating disappolintment.

It is usnally enough for an operator seek-
ing a following to put his peeple into a thing
and leave them to exercise their own jndg-
ment about getting out. If they upbraid
him for having permitted them to overstay
the market he may retort that he showed
them big profits, and that {f they had not
the wit to save them it waa their fault rather
than his, A following can always bé depended
upon to overstay a market either way, It
is unusual for an operator who has put his
people long of stocks to tell them when to
get out, and it is never done unless there is
some ultimate object to be gained in doing
it. A Boston operator pretended to do It
recently. If his following held any such
amount of one stock as he estimated it to
have, liquidation at anything near the price
at which he advised selling would have been
impossible except for a very few, but it mever
works that way. A following is componed
of individuals who think and aot individually.
Fach individual, on being advised to sell
his stock, might reasonably be supposed
to hesitate. Then the market begins to break,
and he thinks that possibly there will be a
rally on which he will sell. It continues
to break until he can stand the pressure no
longer and rushes in to disposs of his stock
in company with hundreds of others who
have hesitated. Each thinks ruefully that
he might have sold at the very top.

1t is probable that on the advice of the
Boston operntor more Amalmamated Copper

was sold between 70 and 60 than between |

80 and 70. All who sold on the last ten points
of the break had the consolation of thinking
that they might have sold on the first three
or four,

The too enthusiastic followine of *the West-
ern clique on the bull side of the market
was created by the methods described. Wall
Street had become prejudiced against the
leadership of these men, and when they
first took & position openly on the long side
of the market five or alx months ago they
had no following outside of their immediate
circle, But they were right on the market,
and their original predictions, many of which
seemed extravagant, were fulfilled. The
sceptioal Wall Btreet element was forced to
admit that the Western crowd seemed ‘o
be making sood. Further predictiont were
made, and these, too, were fulfillad, Bpecu-
lative success is irresistible. It got to be
the thing for one to trade with the Western
crowd, where all the money was being made.
Finally the speculative accumulstion of
stocks under the leadership of the Western
orowd became so enormous as, in the judg-
ment of conservative crition, to menace the
stability of the market. The house acting
for the clique was said to be doing the large-t
commission business of any eetablinhment
in the Street. That waa due to the following
the leiders had attracted. At lencth the
predictions emanating from Western sources
began to xo wrong, and that was the eiem
by which the more experienced of Wall Street
were warned. On the break lart week the
heaviest selling was that done for the acocount
of the Western clique's immense followine.
There will be two opinions as to whether
the leaders were hurt much, They had been
bulling the market from a level 20 or 30 poinga
lower, while their following became extended
on the last ¢ or 8 points of the advance.

On Wednesday night John W. Gates said
that stocks wonld be & purchase at 11 o'clock
A. M. on Thursday. It was between 11 0°clock
and noon on Thureday that the low prices
were made.

Since Friday morning peonle have been
at lberty to infer what they would from
the abrupt subsidence of Thomas W. Lawson
of Boston. A few in Wall Street who had been
cooperating with bim on the bear side of the
market knew on Thursday afternoon that
those who expected to read him In display
type on Friday morning would be disap-
pointed, Om Thursday afternoon it was
sstimated by one of the large houses that
100,000 sharea of United States Steel stocks
had been sold in anticipation of an attack on
Friday morning upon the United Btates Bteol
Corporation similar to that which had been
made upon the Amalgamated Copper Com-
pany.

Transactions bcro_s—n;ln Boston in Amal-
gamated Copper last week amounted ap-
proximatety to the entire capital stock of the
company,

A good deal of the buying sinoe Thursday (e
believed to have represented the recovery
of clients’ stocks sacrificed by brokers on the
break Thursday. The general buying of
Friday and yesterday was not of a character
greatly to impress critical observers.

The theory of having frequent reactions in
a bull market was to a great extent vindi-
cated by the developments of last week. “I
did pot think,” eaid a prominent operator
yesterday, “that the public oould be brought
into the market by the expedient of putting
prices steadily up week aftey week with never
a reaction on which brokers would encourage
buying, but greatly to my surprise the pub-
lio was brought in, and from that time on I
was willing to go with the market. They
continued to put prices steadily up, with the
result that speculative pyramiding was
practiesd on & large scale, 1 believe in fre-
quent reactions..

o do not care how high you put prices if
you do it in swings, ssy, of 10 points up and
5 points back. In that way you satiefy the
demani for & reaction that every little while
is volced by brokers and all conservative
followers of an advance, and you prevent
pyramiding. If that course had been fol-
lowed you would not have had this disaster
on Thursday.”

The knowledge that the Gould interests
had allied themselves with one of the grest
banking houses would give the Gould securi-
ties a muoch better etand/ng in Wall Street,
The Gould stocks have o
as the only important group of securities
having no permanent banking support in
the market.

It is a market now on which a number of
influential operators are much at sea. They
préfer not to take poditions on It for the time
being, saying that it will be the part of wis-
dom to walt for developments. They want
to see the big Interests take hold of thelr
stocks again. The professional opinion s
that another big upward swing is not likely
to begin at this point without the active
participation of the more important financiel
powers, Brokers say that their people are
stil] bullish for the long pull and want prices
to settle back so that they may replace Rheir
lines, expe~ting & blg market In Jamuary.

been pointed to |

who advised all whe could to
stocks on Thursday's break
a more conservative attitude
recovery, and now say “wait for a
good reaction.” As for the possibility of
a purely professional bull epeculation "suc-
ceeding, It Is pointed out that the buying
power in nine out of ten commission bouses
here and perhaps of the same proportion
throughout the country has been greatly
{mpaired by the sacrifice of stocks on Thurs-
day'® break. People who were swinging
5,000 $0 10,000 shares before the break will
have to begin nll over again with 600 or 1,000
shares, their pyrumids having toppled over.
It s doubted, therefore, whether a speou-
lation on the scale of Friday's inarket and
that of yesterday can be long supported.

WINTER WHEAT FALLS OFF.

Acreage and Ceondition Beth Behind
Fermer Years.
WasnmgroN, Deo. 10.—A preliminary
statement showing the acreage of winter
wheat and rye for this year, compared with
1003, was made publio to-day by Chl::

indioate that newly seeded
winter wheat is .bontzl.m,ow

acres, &
decrease of 4.8 oent. the ares
sown in the fall of 1003,

The oondition of winter wheat on Dse. 1
was 829, as compared with 86.6 in 1008,
$9.7 in 1903 and a ten year average of 92.1.

newly area of winter rye is
provisionally ed at 90.7 per oent
of the area sown in the fallof 1003. The oon-
dition of winter rye on Dec. 1 was 90.5, as
oom wit .7 on Dec. 1, 1908; 98.1
at ocorres g date in 1002 and 96.2,
the mean of the December averages of the
last ten years.

GAMBLING, SAYS CLEAGE.

Waats the Ceurt te Throw Out All Hb
Put and Call Transactions.

Cricaco, Deo. 10 —~Thomas A. Cleage
of 8t. Louis, the wheat speculator, has asked
the Federal Court to throw out all claims
sgainst him on the plea that they were
gambling debts, because all operations
were in puts and calls. His creditors,
in oppos‘ug his allegation, assert that
during his pros‘ferity Cleage settled $1,-

his w

e, 1t is Alloawd in several
g e n sev
questionable deals. fn%bor, 1902,
he attempted to run a deal in
oorn in Chicago. He boosted the prioce,
but his brother-in-law failed, and a short
after the deal was dro| 5

Paper Bonds Underwritten.

The issue of $5,000,000 of bends proposed
by the directors of the International Paper
Company has been underwritten by a
syndioate which is headed, it is understood,
by Flower & Co. The bonds are to bear
8 per cant. interest and run for thirty years.
'l'lnvrvooaad-ofthabondnwlllbemadw
provide the company with working capital,
a large amount of which is needed owing

y's business,

com
which compels it to produce and carry
stock for mp:nt.ho before payment is made
on its sale. A part of the new funds will
also be used for enlargements to plants

and extensions.

Another Baltimore Eleotric Deal?

Despatohes from Baltimore yesterday
reported negotiations by Anthony N. Brady
and h“. asaociates, who recently secured
control of the Co

nsolidated Gas Company
%fdguum for the purchase of the United
WA,

s nd Electric Company of that
wifl be
planned.

s &
t is be'feved that the two companies
merged if the deal is completed as

BANK STATEMENT.

Further Increase In Surpius,

The weekly bank statement proved to be
very much as had been looked for. The
$8,518,500 contraction in the losnn account was
a ocontinuntion of the movement whicn has
bee ﬂbl on for over a month past, and
d accoun for, in purt at least, by
the heavy licuidetion in the stock morket
3u ng the week. Theloss in cash of $1 633,400
id not fully come up to the rmount given in
preliminary estimates. The in-rease in the
surplus reserves of $:21,125, while not large,

v‘u conaiderably in ~xcess of the increase in
thet itern reported list week.
atatement of avera of the

The wnk{z‘
Associnted nka of the city of New York
compares as follows with that of last week
.n? of the corresponding week a year ago:

Thaweek. Lastweek. Lasg vear,
Loans..... L BL082,0°9,400 $1,000,602,000 $80,/03, %00
Deposits...... 1L118,060,000 1,127,878,100 843,888,700
Ciroulation ... 42,684,100 42,120,500 44,117,500

Specte......... 211,985,100 212,661,100 152,883,600
Leglten's ... 76010100 77,047,600 60,458,300

Total rave... $IRA75.300  $300,508,A0N $21%. 701,00

Resvereq'd .. 279,610,000 281,000,525 210,713,025
Surplvs..... ©.,565,200 $&.5639 075 $8,077,975
Ratlo of rsve
to deposl &.. 258 257 239

The changes for the week are as follows:
Loans, ’

‘S..e0
(lr‘t’?mlon. .rs
| tenders.. ..

To'Al Feserve....oue. verrsesss Do, $1,638, 400
BUIPIUS. (o ovcevansrresnarrrnrarrasiais Ine. 526,128
The amount of United States avxodu shown
in this wee''s s'atement Ia $27,70%,000, & decrease

of f from last week. If these deposi s vere
deducted from the aggregale glven, the surplus
wouid be 815,191,700,

Below 18 & tahle showing the percentage of cash
reacrves 1o deposits of the more Qmmlncm banks,
compared with those of last week:

This . ".ad
Weak. erk,
Bank of New York...................25.4 .0
Bank of the Manhattan Company....25.6 7.2
Merchania' National . ....... e 285 6.0
Meoharics' National . ....... . 264 24.0
!:'a‘\«“:'t c:(menr-\.. g; g‘oz
N W5 aiqe .25 )
Chemical Natlonal 274 205
American_ Exe 388 %03
T rpelbisiek <
ercantile Natlonal .. .ooo000 »
nuhul Bank of North Americ Ms ne
anover Nattonal ........... .27.0 26.0
thzens’ Ceniral Natlonal 5.8 u.z
o Toriar and Traders National.. 31 o4
mporiers’ a s’ onal.... d
iu!oml"’ui B O PeEseIITRIEIIREIIIONY 2.4 ’L:
Fourth Natjonal . 271 249
First National 24 MHA
D Nat) L2586 3.7
Seaboard Aatlo 268 %7
imporiant changes from laat week In eash held
by individual banks and thelr loans are as follow s:
Carh. Loans,
% of New York.... .Dec. 858, Ine. 8345,000
i of Manhattan Co.Deo. 870,000 DNeo. 250,000
Merchsna' Navlonal.. . Dec. 06,600 [neo. 1,064,000
bhanics’ Na lonal !:, 181,000 . K200
Amerioa.... . 5,279,000 c. 1,601,000
Natlonal City..... . . Dec. 788,000 Ino. 775,800
bemiral Natjonal Ine. 368,500 g: 284,700
tin National.......1nc. _ 108,000 . 817,100
m. Ee nre .\M.h..m. 000 Dec. 1,788 400
&t ofCom'ree.. Deo. 1,314,200 Deo. 1,868,3%
roant! . Dee. 406,400 Ino. #1500
...Ino.  W2.000 m 090,800
«oodne, 1,501,100 1,820,100
«oolne, Inc. 300,000
jno. 1,108,000 Ino. 587,000
Dec. 270,0 B: 589,000
Jnc. TG Ime. ‘1epos
Ine. 8,000 %ho. L&a
m. 1,198,000
Ino, 224,100

1

A

£
5
3

RAILROAD EARNINGS.

| Ann Arbor: . (‘ln.c"
i %m;ll’" 513‘;!' V13381 Dec. el

Buftalo, Rocheater and Pitubure:

woek DO0........ SISL88 B .
' T Ts e sttt [ne: TiOTh
iiisola Southers - BE
| -y R N ino. 40,408
200,990 [ne. 947,340
BEE 18

PITTRBURG, 'nn'ww AND NORTHERY,
Toe Plitabury, Shavwmut and Northern Rafiroad
Company reporis for the quarier ended Sept. 50

gremearmines ... GEw e o F

Net earnlngs..... $18,583 474 Dec. 900.627
mh'e‘r tncome....def .TH .Il.ﬂ Dec. 4,000

........... 024 Surd127,767 Ine. §168,001
nnu':d.-'.... ...... 71,081 "w,hn t;:.' c.zv
Defelt . .......... $107,858 surSSL,704 Ine. $180,560

e o e e————————————
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TUTTLE, FOGARTY &,

Members N, ¥, Consolidated Stook Exchangs

MILLS BUILDING, 88 WALL ST.
Telephone 6866—4 Broad.

CITY BRANCH :
@324 Madison Ave, near S0th 8¢,

PHILADELPHIA BRANCH:
Prexel Buildiag, 113 Custom House Flace.
Counected Ly Private Wire

STOCKS BONDS  GRAIN

BOUGHT and SOLD for CASH or on MARGIN,
Write for Dally Market Letter,

SIMPSON & SANDERS,

BANKERS and BROKERS,
Members New York Conanlida‘ed Sicck Exchange

STOCKS BONDS GRAIN
66 Broadway, New York.

7 dt.
Teepbonc:| 163 QTR
Up-Town Oifice, 1135 Broadway.
Telepticne, 2384 Madlson.

IF YOU ONLY KNEW

our reason for advisl g the pir:hase of
MAY WHEAT and how

$30 WILL EARN $:00

you would be L.terestod. Write for explanation

G. H, CHAPMAN & CO,
633-635 Drexel Building, Phila,, Pa,

SHREWD INVESTORS

Are pl kin~ ug oo 1 low oriced stocks. We
have TWO SPECIAL O//FEHRS, where a
Iittie money Invested no v will make large
profits. Send for perticulars

MAKEEVER BROS,,
42 Hdrosdway, New York,

RS AT TS T
THE ART OF WISE INVESTING.

A book everv livestor In the 1. nd <hould read.
Polots out the essentlc) chiricteristics o sufe
securitles with a review of @inrnel: 1 pitf s, ete.
Written in an enterteining, pop 1 r stile.  Just
lssued. Price per copy in cluth, 81t by mail,

Ve,
MOODY PUBLISHING 0.,
88 Nassau Street, New Yerk City.

———

DIG AT GOLDFIELD

Rex owns 180 acres. Now digging and getting
Geold. Owns nmhoMre. Fictures and whole
story free. GOLDFIELD REX CO. §th floor,
Mack Block, Denver, Colo.

THREAT TO BURN A HOUSE.

Letter Turned Over to the Police and the
House Still Stands.

ORANGE, N. J., Dec. 10.—Despite the fact
that the police have made efforts to keep
the fact socret, it has been learned that
George R. Howe of Arlington and Park
avenues, East Orange, has received a
threatening letter stating that unless
a certain sum of money was placed in a
designated spot his house, which is
one of the finest in the city, would be set
afire. The letter was turned over to the
East Orange police and a careful watch
on the place has sinoe been kept.

The house is in the section where so many
barns have been burned recently by in-
osnularies. Since Lue jetter was sent, now-
ever, the incendiary bas transferred his
place of operations to the Doddtown dis-
tr ct.

Trouble In Tivoll’'s General Store.

A petition in bankruptcy has been filed
against Henry Feller, who keeps a general
store at Tivoli, N. Y., by the following
oreditors: Matthews & Harrison of Kings-
ton, $428; C. A. Van Deusen Company,
g(\’xdnonbk. 8143, an Jolhn Bohw:lxlz‘gd salln.

ughkeepsie, t was e at
Feller has suffered three creditora to obtain
udgments against him for $2,278 between
Nov. § and 21, and on Sept. 22 gave a mort-

e on his real estate for $6,440 to the First
ational Bank of Red Hook. The business
was established many years az> by his
father, who died in Dacember, 1893. The
son was a partner from 1882 and succeeded
to the busineas after the father's death.

FINANCIAL NOTE.

President E. T. Jelfrey of the Denver and
Rio Graunde has been elected \ice-president
ol the \Vestern Pacifie, the projectea Gould
line to the Pacific Q)ast.

Business Troubles.

F. F. Reichner, a small trader in the Con-
solidated Stock Exchange, with olices at
52 Broadway, was suspended yesteruay by
the enbunge for faliure to meet his ouliga-
tions to exchange members. He had not veen
uctive on the floor 1tor some mouths, and his
indevtedness 1s small.

MARINE INTELLIGENCE.

MINTATURE ALMANAC—THIS DAY,

Sunrises......7.04 dun sets. ... .4:83 Moon sets ., 912
HiGH WATRR—THIS DAY,
Sandy Hook 12:60 Gov. 1'd... 1181, Lell Gate.. .. 1:24

Arrived—SA1URDAY, Dec. 10
8s Lucania, LI vrpou., Jec. &
Ss La vorr Ve, b ro, e, 8,
Ss Mannhelm, Shields, Nov. 24.
S8 Deuwscaland (ang, Hambarg, Nov, 22,
T T e N N R L L)
88 American, Autwerp, Noo. 28,
S Crossafels, Caloutts, Oct, 15,
S Coya, Lallao, Sept, 16,
Ss Atoeulana, Santos, Nov, 8,
Ss Mutanzas, fampioco, e, 2.
8; Priestield, Syauey, C. B, Dee. 6,
S Koroaa, Guadeloupe, No.. 2.
8s Apache, Jacksoarllle, Dee. 7,
84ty of volumhny, Savannah, Dee, 7,
8s Hamllton, Norfolk, Dec. 8.

ARRIVRD OUT,

8s Campania, from New Vork at Liverpool.
Ss Pulladeipols, from New York at Soutuampton,
8s Priuz Auelbert, from New York at Gouoa,
Sa Uevic, from New York at Liverpool.

SAILED FROM FOREIGON PORTS,

St, Paul, from Southampton for New York.
roonlaud, from Antwery for New Yorq,
nbria, trom Liverpool for new York.

La Gasocogoe, from rHa.re for New York.

sla, from Bremen for New York,

S tendam, from Rotteriam for New York.

OUTAOING STRAMBHIPS.
Sad Te-morrow,

cereee

Ma'y Vessels
Cl.se. Safl}.
Montserrat, Havana.. 800 F M
Hamiiton, Norfolk.... 500 P M
Sel Tuesday
Kalser Wil'm 11, Bremen, 1000 A M
Ultonla, Naples . 1200 M
10 P M
SWPM
Vessbers aubesnys 30PN
Sail Wednesday, Dee. 14,
3 1000AM
1000 A M
SPM
300 P M
30PN
AOPM
S00PM

Dwe To-day,

aled cntled BT

8
3
]
¢
o
0
L
14}
. 8
2 |
17
Due Wednesday, bec W
................. U\PTMI..A......P&. 7
Naples ... Yec., 8
........ G\ raltar ..Aov, 8
...... Colon . wDee, ¥
. .. Galyeston bee. &
Dus Tuesday, Dee. 16,
v Bremen , .. Dee. 3
.Gloraltar.... Nov, 80
.New Orieans Dee. ¢

Inlemations
Mercantlle

farine.

OFFICE OF

CLAUDE ASHBROOK,

lﬂm BANKER,
324 Wainat St., Cincinnati,

December 8. 1004

I wish to call the attention of my readers who
are on the lookout for oppsrtunities %o & stock
which, to say the least, po:seases great po aibilitics.
International Mercantlle darlne preferred, now
quoted at 0, 1s the gecurity to which I refer, For
the benefit of thoge g .y readerg who are ncy
famillar with it, | will state that It ls what is knows
as the “Shipping Trust.,” formed by Mr. Morgan,
bas no connectlon whatever with the U. §. Shlp
bullding Company, which was Rnot organized by
Mr. Morzan, but by Mr, Schwab.
Mercandle Marine was formed two years ago a8
successor $o the International Navization Co,, and
the conbine (ncludes the following celebrated
s‘eamshlp lines:

AMERICAN LINE.

WHITE STAR LINE.

RED STAR LINE,

ATLANTIC TRANSPORT LINE.
LEY LAND LINE.

DOMINION STEAMSHIP CO,

The Preferred Stock Is entitled to ecumulative
divi fends at the rate of 6 per cent, per annum; DO
divi lends have heen pald ibus far, and, therefore,
there |s an accumulation of two years' dividends,
or 12 psr oent.,, due out of earnings $o preferred
sharelolders before any dividends can ever be
p.11 on the common stock. The capitalization is
as follows;

Bonds, Mercantile Marine ¢4 per cemt.

OUBEARER YT o s v ans bhsioina s snanes $52,000,000

Boads, Internatonal Navigadon Co, 8s
OUMMLABUIAR .\ 1. vasoaprepisivofasseoses 18,680,000
968,686,000

In addition there are 500,000 pounds sterling
$2,500.00)) 4s of the Leyland Line.

referred Stock outstandaing............ $53,808.000
Oo:nmon Stock outstandinT............. 49.083.4 0

As to earnin~s, the constituent lines showed for
four years p 1or to the amalgamatlon average net
earnin s per year as folio as:

White Star LIne......coivvinvnnenrs $2,063,
American LInG......ocoivivanenniss 111
Leylind Line.......... eseee B
Do ninfon LIRE, ... .coivireninnien €28,000
+ Atlantlc Transport Co.............
96,107,675

Dedueting the International Mercantile Maripe
Co. total Nxed charges of $3,035,000 from the aver.
a7e total net earnings of $6,107,675 as shown above,
ths surplus over fAxed charges is $3,0/2,000, an
a:mnount equivalent to about € per cent. on the out.
standiny preferred stock ssue. \\ith so favorable
a showiny Indepsndently np-rated |t was but reason.
abl® to assume that with the eccmomies resultine
from a sinzl® manarement the net eaming capacity
wouli be considerably Increased. The actual re.
sulls havs been disappointing, inasmuch as the
first year's net surplus is equal to about §'4 per
cent. on the Preferred stock.

Compared with the other principal lnes the
Mercantlle Marine Co. shows:

Shl;u. Gross tons,
Mercantils Marine, P ¥ 1,084,884
Cunard Line.......... 24 114,110
Hambiurr Ameriran. ... 127 080,001
North German Lioyds.. 123 543,000

The hirhest price at which the preferred stoek
sol1 In 1093 was 59. Durlneg the proloneed slump
the price deelined to $15 per share, and for the past
six months has been scllinz around 20 to 24. Re.
cently the sevaral steamship companies have been
tryine to adjust their di ferences. w!th the result
that ahout thy mi1ils of Novamber the stock had
a sharp aivance and sold as hivh as §30 per share,
1t has since reacted and sold as low as 26'4, and at
thls writing ts quoted at 29%. It seems hi~L1Y
prohabln that the rate war (s now at an end. 1 have
mnads Inquiry from reliable sources during the past
few days. and fAind that, whils an agreemens has
been reached in prineiple, the detalls have not been
completed,

IMPROVING OUTLOOK.

It apprars to me that with ratcs restored to their
farmer  hasis, the consequent Impravemeant
of carnings, tased on the record esta'lished for
four yoears por to the consoll dation, would Jusufy
a considerable advance In the price of the preferred
stoek. 1t was thouzht at the Ume of the consolida-
tHhn that, with the saving In operatine expenses
as & result of sinel» management, it would increase
the earnint capycity sufficient to pay dividends
on the common stock. The admlulstration has been
chanved and the former president of the company
sinee its Incep'lon has been suceeeded by Mr, J.
Bruce Ismay, formerly president of the White Star
Line,

After carefully studying the above outlined con.
ditions, the preferred stock appraled 1o me as a
sprrulative opportunity which will gradually de.
volop Into an Investnent. « In fact, the final an-
nountement ot & s*ttlement of the rate war would
undouhtedly result In & very sharp advance (n the
preferred sto~k, and when the public becomes more
tamiliar with surrmundine conditions and the prob.
abllity of an €arly inau~uration of dividends, | see
no reason why it should not sell at 75, At the time
the consolidation was made It was thourht that the
preferred stock would not scll below $75 per share,
and 1ater would ro to par, [tlsreasonable 1o assume
that any one who buys the preferred stock around
present prices Is bound to make a profit, because
of the Ik lihood of an early settiement of the rate

| war, and more especlally because of the general

improvement In the stock market and the restora.
tion of confidence amon~ the Investing publle,

At the time the oombine was formed by J. P,
Morean & 0o. It was estimated that the net earning
capicity could be Increased $10,000.000 ever the
previous four year averaee, whem the properties
were operated under srpirate management, A
good deal of criticlsm bas been passed upom the
extravaTant manavement since the'combine was
tormed; and 1t 1s 8114 that Mr, Ismay, the present
exacutive head, bas Instituted the most rirorous
econdmies It was Mr Ismay's management
which made the White Star Line one of the fore.
most Atlantle steamship lines, and one of the most
prosperous from a financlal standpoint. It ls be.
[1sved that the next annusl report of the Mercantile
Marine combine, under Mr. lsmay's administra.
Won, will show results of a largely beneficial nature
to stockholders.

A STRIKING ANALOGY,

A similar condiilon existed In the U, S, Cast Iron
Pipe Foundry. 1 mention this Instance as a large
nunber of my clients bought the preferred stook
a4 59 two years ago upon my published recom.
menldation, and, althou:h the price declined in
sy.apathy with the long slump to 85 It ls now quoted
arouad 8),

It will be remembered that the adminlstration
of the Pipe Comblae had been chanzed In 1802, and
It was partly owinz to the change in management
that an Lnprovement lo caralng capacity, result.
lag In & gradual restoration of dividends, on the
preferred stock, was predicted in my published
market letters at the ume, The dividend rate,
then 4 per cent., was Increased last August to § per
oent., and It I expected that the rete will In the
near future be restored to i per oent., which accounts
for the rise In price to 80. Had it met been for the
depressioa In general business In 1908 and the firas
few mooths of 1004, which affected all securitles,
the Plpe Stocks would bave had thelr recent ad-
vance in 1008 The results, however, are largely
due to the chanve In mmﬁmea a8 under the
adainistration of President Hayes rigld econogivce
were Introduced and lmproved g5 Were yhe
Lnmediate result,

SHIP SUBSIDY BILL.

It Is evident that llro&a efforts will be made to
have a silp subsidy d by Oong
Whethsr tals movament mj be sucoessful or not
renalng to be seen, The Britdsh governmeny's
| n.nsnge subsidy to the Cunard Line and its back.
In g of that 00 npany In oppasition to the Hnos owned
by American laterests should certalnly create a
sentiinent 1n this country favorabl® to the Inter-
natlonal Mercanudle Marine, and si0ould Influence
Con rross in behalf of Anerfoan shipping, Whether
or not any assisiance shall be received In the way
of & shlp sudsi ly or other lo risiation. | am of the
oplalon that ln tine the enterprise which secured
about clne-tanths of ths British merchant marine,
enva od In thd North Atlantic trade, for this coun-

Internations) ]

CONSOLIDATED

BREAK OF DECEMBER 8th
Predicted in my let:ers of advics Nov. 21st, 28th and Dec. 3rd.

THE FOLLOWING HAS CEEN MY ADVERTISEMZNT FOR THE PAST
THREE WEEKS :

COPPER:

MONTREAL & BOSTON
CONSOLIDATED
BRITISH COLUMBIA
UNION COPPER
TENNESSEE COPPER
‘ COPPER RANCE
CREENE CON. COPPER
WHITE KNOB COPPER

No doubt you have read the many adver-
tisements advising the purchase of thess
stocks. and bly you have invested or
contemplate investing, whichever it may bs

IMPORTANT

$ Do nothing turther until you have com=

municated with me, as | ma
you considerable money.

be able to save
{s information

will be furnished gratis on application.

CURB STOCKS

CARRIED ON MARGIN

-

J. THIMAS REINHARDT

Banker and Broker

Telerhone
4408 Cort

I again advise communicating

{15 Wall 3¢, N, Y,
with me immediately.

Correspondence
Sollcited.

MONTREAL & BOSTON

J. THOMAS REINHARDT.

—

.

and

e

Branches: a

—

il
Ao

Ly nanse

Stochs, Bonds, Grain, Cotton.
Main Office, 53 BROADWAY, N. Y.

29 West 424 St., N, Y.
44 Court St., Brooklyn, N. Y.

“Dufinminingdhu charadivn,
St
G

~

g

w

DON'T LET AN
ERRATIC MARKET

SHATTER YOUR FAITH
In Cood Securities.

Dulls and boars will have their Inuins, bui the
great resources of this country are behlad every
share of marketable securides. The mines of the
west, during the last few ycais, have attracted
and commanded toc attention of tae Invaestinent
world, and no better securilles are on the markei
than good minin¢ stock. Tasre are three essentlal
features in minln¢ which must be nlzed

re,

Pirst, t.e wealth of ths mine; second, the
capabllicy of Its manarement, and, third, the in-
tegrity of the men behind It. The ,reatest ulnlns
disasters have been (he result of manipulation an
not the fauls of the propertles,

After a thorou*h invest! ‘ation of the men, the
propertles and the (ntelll“ence of the manare-
x;og..l‘vym CONSCIENTIOUSLY AND UNQUALI-

1ED

Recommend the Purchase of
Arizona Consolidated
Mining Stock.

Company owns four hizhly dev:17psd mines
in Arizona, It bas on [ts directorate fuurieen
successful, rellable, wealthy business men &nd
bankars in the State of Pennsylyinls, whose records
can be lboked up and fAnanclsl stanulnez Can
dstermined by the virlous mercantlle acen lns.
WE RECOMMEND T{£ PURCHAS: OP THIS
STOCK BECAUSY we know It Is wola - to be llst d
within & few days and that demands are tlrcady
11 10 be executed througzh the various brokers as
soon &s 1t 1y placed on the market. We heve
never advisnd our clients without beinr thoru=hly
famifiar with and convinced of the reliabllity of
our investments, and we unreseryvedly assure you
that this stock Is sure to enhance In value within
thi=ty Aays at ths outside,

INVESTIGATE THIS AT ONCE.

PAMILIARIZE YOURSELF WITH T'iF STAND-
NG OF THE MEN AND ASSFTS OF THT COM-
ANY, AND THEN BUY, We furnish all informa.

tion on application.

MOORE, DAILEY & GO,

INVESTMENTS,
43 Exchange Piace, New York.

'Fhone 852 Broad.

recog

Instead of dabbling In

Curb Coppers,

the values of many of which have just heen shown
to be entirel ngecunnve and poor ones at that,
why not study the possi fiitica of the

Bisbee Coppers?

Theso are real mines and ve already made
fortunea for t\belr prescnt holders, and will make
fortuncs for those who get In mow. °

Issued Selling.

Canital, Piar |~»d.’

Calumet & Arieona.... 2,000,000 10 $108.00
Calumet & Plitsburg . .2,000,000 10 6450
Lake Superior & Fltis..2,600,000 10 4b.00
Pittsburg & th . .. 2,500,000 10 2.7
et & Arizona, besides £ $1,700,000 In

1008, has umulsted a sur

ut §2,000,000. L. 8. & P., aoccording to

rich !un“CAl ot & Al o 'Vlg" e
er pro v um zona. Calumet
ugu pehr‘“ most active at the moment, and

ly advamce first. C. & P,.L. 8. & P.

o shipping ore o the smelters
thin the mext few montha. We have private
wire conmections o all the markets, oan 0l
ordern mnMur market letters will keep
you posied. Stooks should pay at least

0 per cent. on par.

We have many ofierings of dividend payers
ylelding as good &8 tri per cent. and better,
Market Letiers malled on application,

CATLIN & POWELL CO,,
Stock Brokers,

85 Wall Streed, New York.

3 BlG OIL WELLS

Now owned by the Majestie Oll. Coal & Gas Comn.
. Have enough o:-n“uo for forty wells,
‘-mpmup connected. gu.nm.m

Nne to connect with our trnks

:;r..-e,‘é‘.&’fx-.

insyre regilar & d co -

vous nds of this stock comime cing within
& few mon Wo can sell a few m-uh‘a shares
of this stock at rock bottom price of fAve cents
v share. cash or Installnents. Par velue $1.00,

try, <1 bea yustess,  And, further itis rr‘v{ ph
that aay one who buys Intermational Mercantils
Marine preferred at about 5 will not have cauge
| to resret such a purchase,

| CLAUDE ASHBROOK.

n is not & aspeculation, but
an investment

[
I

| books for the sald | referred

h quick, lerpe and continuous |
s & utely sssured. look at the resulis:
mpany ed ber b, 1948 Lig
alread L ;ou want such an
urther information to

dey.
€0,
Cole.

|
\ SECURINIES
k\Pvu.

“SUCCESS”

A 50-page

President of the

1u\utnt§‘ booklet by W.
ellington  Assoc

HOW TO
ATTAIN IT

W. Degpe,
atlon, ot:o

of the most successful companies of Colorado.

for 1
Th

company. but a promotin
Has :ucceufullypnnanceJ
finery

pay 4 _per cent, Dec. 81, making 22
' “YREE, 5 gt

e Assoclation s not = speculative :F;?
investment com 1

the Boulder .
. owns real estate, mines, machlnery.

 GOLDFIELD IS ALL RIGHT.
We expect to make a fortune there,
But beware of hot &lr stocks.
The Assoclation was organized for the pu

of talin

) ) advantage of
Goldfield,

Our *

ust such rich um-z‘:
Man on the Ground” s gathering

up some fine properties. }irst offer now on.

aONLY Be.
SPECIAL OFFER: 100 s
1000 shares Goidfield, $100.

A SHAR™,
hares Association and
Payable 35 a month.

Why risk yoiu money when you can get & safe
dl\ﬂ!tud & splendld hllv.1n~

paycr and

vestnent at the price of one. W
Best

clitlon Is safe as a bank
Mention New York Sun.

linglon Asso-
ference.

The WELLINGTOAN As_sq_chfl:l. B)uider, Cole.

DIVIDENDS AND INTEREST.

§r. LoUIs
RA
St. Loals, Mo,

AND SAN FRANCISOO
ILROAD COMPANY,

Dasemoer Ist, 1994

The regular quarterly dividend (No. 9 of $1.80

per share of Chicazo and Eastern Illinols

Rallrosd

Company Preferred Stock, represented by stock
trust certlicates of this Company, Issued and out-
standine, of record on December 17th, 1904, will

ve pald on January d, 1005,
Checl s will be malled.
For the

pur s § of such dividend the transfer
Stoe': Trest Certificates

will be closed at the close of business on December

17th, 1804, and
business on Janua

will be reopencd at the openlng of
B 8d, 1005,
FRANK H. HAMILTON, Treasurer.

HE TRANSFER BOOKS of the St. Louls Divi-
slon First Morteage § per cent. registercd bonds and

Memphis Division First Mort u&:

tered bonds of the Southern

4 per cent. regls-
allway

Compan:

will close at the office of the company, 8 Broad-
way, New York Friday, Dec. 18, at 8 o'clock P. M.,
reparatory to the payment of the seml-annual
nterest thereon, due Jan. 1, 1905, and will open

Jan. 3, 1606, at 10 A, M,
R.D. L
New York, Dec. 10, 1004,

ANKFORD, Secretary.

AMERICAN CAN COMPANT,
ONE AND ONE

uarterly dividend of

A
QUAR

ER PER CENT. has this day been declared

upon the Peferred Stock of thls Company, payable
on January Ist, 1905, to Stockholders of record at
the close of business December 10th, 1004, The
transfer books will be clnsed as to the Preferred
Ltook from Dec, 20th wn..lm. ist, Inclusive. Checks

will be malied.
December bth, 1904,

H. ISMON, Secretary.

THE TRANSFER BOOKS 4f the First Consoll-
dated Mortgage 6 per cent. rexlste

Southern Rallway Company will close at
of tae comiany, 80 Broaiway, New York

Dec. 16, at 8 o'clock P. M.

«, Dresaratory

10 the pay-

ment of the seml-annual 'nterest thereon, due Jan.
1, 1905, and will reopen Jan. 8, 120}, at 10 A. M

R. D. LANKFORD, Secretary.

New York, Dec. 10, 1904

ELECTIONS

NOTICE s hereby given

ing of the Stnokholders of the Q
Company will be held on Tuesda

AND MEETING

A I it

the Annual %m
orth Amerisan
y. tbe 10th

of

January, 19, , at eleven o'clock A. M., at the ot
of the Company, No. 185 Broadway, New Yort,N, ¥,
ransaction

for the electlon of [lrectors an

d the t

of such otaer business oo nected with the affalrs
of the Corporation as m:. . be presented for cansid-

cration,

Dated New York, December 10th, 1804,
FRANK L. HILTO.v, Secretary.

The National Park Bank of New Yerk,

1994

Dece nber l?th.
The Annual Mecting of the Stockholders of sl
Direstors for the

Bank for the election of

year will he held 3t the Banking

way, New York City, on Tuesday,

1006, between Lthe hours of

12 M
FEDWARD J. IALDn

nﬁ:ﬁ-
A e,

The G-n—:n:u- ﬂu !n:ml—u Company,
‘The annual election of Directors of The Ger:

ciice of the Company
office o 5
the City of New York, on W

of December, 1904, "'%X’u'ﬁ' o

Y

PROPOSALS.

VA RAAAS A

A

"

ranos Company will be held at the
4 No. Nassay m

h the 16th dltl.
. .Ml!u,.

FORT WADSWORTH, N. Y., Dée. 9, 1004 —Sealed
&np‘oull for furnisaing and Installl
g In

unill 10 A, . Jan. 7, 100§,
formation furmisaed on appiication.
right o 1 or reject any p

thereof.
be indorsed " 1ro) for
THE QUARTERMASTER.

Envelones consalning
plum

bullding No. 21, at posi, w
'J . and then

ng new plumb
llr be ropuived

opened.
U. &

.
sal or any part
roposals should
Ing,” addressed

PRONMOSALS FOR GUN OARRIAOBB—II)\:‘;

nance Offee,

o, 1904, —Ecaled propesils, in duplicate,
received here untll noen, JAN, 6, 1908,
Ord. Dept., U,

Inform nﬂlugn

ublicly opened, for supplyin
|Anr.). with L0 six-inch J
model of 1908,
rication o Brig.-Gea. W1
of 0.4.

War Dept.,, Washingion, D. C

will be
d .Llfsn

FORT SLACUM, N, Y., Dee, R, 1001, ~5¢ ~y
caels, In n-\l\nte. for corstructing brkiﬂ?ngbh

arack will
17, 1904,

e Teceived bere uptll 11 AL M., Dec
It forp stbom  fursished om application

1. &, repenies 1irht 10 accepd or reject any or :;

Lics or avy jan thereof,
marked “PR

dressed W J. DAVIS, Q. M.
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